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THE WEEK. 


The gain in volume of business continues entirely without 
precedent. More than 390 establishments have started 
work, since the election, which were idle, and at least 300 
have increased working force, making 690 concerns which 
are known to have added largely to the number of hands 
at work, and these are only part of the whole number. 
Every day thus adds thousands to the number of those who 
are able to buy a week’s supplies, and to make up gradually 
for many months of enforced economy. Already this brings 
great increase in the volume of business, and the Clearing 
House exchanges, for the first time in several years, not 
only exceed those of last year by 10 per cent., but also ex- 
ceed those of the same week in 1892 by 9. per cent. Busi- 
ness men are all anxious to prevent anything like the 
fictitious excitement of last summer, and in nearly all 
branches an excessive rise in prices is prevented. But with 
more hands at work, there is inevitably a greater demand 
for supplies, materials, and products. 

The speculative markets have been reacting, which is 
also natural. Wheat had risen with wonderful rapidity, so 
that exports had been checked by the higher prices, 
and realizing started a break which made _ the 
close 3% lower for the week. It appears that Pacific 
exports of wheat, flour included, were nearly 3,000,- 
000 bushels larger, July 1 to Nov. 1, than last year, and all 
other exports about 15,800,000 bushels larger, or more than 
50 per cent., and in November Atlantic exports have been 
4,494,106 bushels, flour included, against 4,763,745 last 
year. The demand for freight room, both here and on the 
Pacifie coast, is still so large as to disclose an extraordinary 
foreign demand. Western receipts for the month thus far 
have been only 14,796,888 bushels, against 23,398,311 last 
year, but the visible stocks continue to increase, although 
the milling returns slightly exceed those of the last or any 
previous year. 

Cotton has declined from 8 to 7.62 ets. in spite of the 
starting of many cotton mills, and the controlling fact for 
the moment is that reports of a yield smaller than 8,000,000 
bales are now entirely discredited. The quantity coming 
into sight has exceeded last year’s by 820,000 bales, and it 
is not expected that the decrease in the remaining months 
of the year will bring the aggregate below 8,500,000. The 
export demand does not abate, although temporarily 
checked while prices were above 8 cts., and the increase of 
$9,400,000 in value of cotton exported in October contri- 
buted more than any other single item to make the aggre- 
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In 1891, when all Europe was scrambling for American 
wheat, the value of all exports was in one month, December, 
about $7,000,000 larger than last month, but in no other 
month has that record ever been exceeded, and it is note- 
worthy, with the increase above named in cotton, and in- 
crease of $7,600,000 in breadstuffs, and $1,400,000 in pro- 
visions and oil, there was still an increase of $8,400,000 in 
miscellaneous products. In November thus far the gain in 
New York exports has been 21 percent. and for the 
last week 40 per cent., the latest week having been the 
largest on record since the second week of October, 1890, 
while imports were 17 per cent. smaller than last year for 
the week, and 25 per cent. smaller for the month thus far. 
Under such circumstances, in spite of heavy payments on 
loans abroad, the movement of gold this way would 
undoubtedly be resumed if foreign buying of American 
securities should set in. 

The course of securities has been disappointing for the 
moment because of continued realizing by American and 
foreign holders, and because multitudes refuse to see that 
the reported earnings refer to ancient history. In Novem- 
ber thus far the earnings have been 13.0 per cent. smaller 
than last year, and 13.6 per cent. smaller than in 1892, but 
the decrease was but 6.6 in the second week of the month, 
and the east bound tonnage from Chicago in two weeks of 
November has been 143,158 against 144,552 last year, and 
123,436 tons in 1892. The money market has caused no dis- 
turbance, and rates have tended steadily lower. The 
Treasury has been gaining in reserve, and the excess of re- 
ceipts of money over shipments to the interior has been 
about $4,000,000. For the time money returns to this cen- 
tre as rapidly as it went out in the days of apprehension 
and hoarding. 

In a transition period, industries record gains slowly, but 
the slight decline in prices of Bessemer pig iron and of 
finished products of iron and steel is partKy due to realizing 
on speculative purchases before the election, and partly to 
the selling of nails by jobbers below the combination price. 
For most manufactured products of iron there is a better 
demand, and a slow advance in prices. Shipments of boots 
and shoes for three weeks of November have been 183,027 
eases, against 174,178 last year, and 225,281 in 1894, but 
while the works have orders for some time ahead, neither 
manufacturers nor dealers are disposed to do much because 
of the uncertainty about prices, those of boots and shoes 
being about 11 per cent. above the lowest point, leather 
16.3 per cent., and hides 51.4 per cent., the latter again 
rising at Chicago. In cotton and woolen goods no serious 
change appears, though there is continued weakness in 
cottons, and print cloths are a sixteenth lower. Stocks of 
wool purchased before and immediately after the election 
now prevent a further advance, but to November 15th wool 
had risen 10 per cent. on the average of 104 quotations by 
Coates Bros. since Sept. Ist, and much more at the West. 

Failures for the month thus far have been $4,725,473, 
against $6,143,808 last year, $5,602,303 in 1894 and $7,248,- 
279 in 1893. Manufacturing have been $1,840,232 against 
$2,464,804 last year, and trading have been $2,624,238 
against $3,067,004 last year. Failures for the week have 
been 344 in the United States, against 320 last year, and 


gate exceed that of the same month in any previous year. | 40 in Canada, against 42 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in seeds 1 per 
cent., hides 15, sheep 20, butter 30, cheese 33, rye 45, wool 
85, but decrease in oats 4, cattle 8, hogs 18, dressed beef 20, 
barley 25, broom corn 27, corn 32, lard 35, flour 40, wheat 
85, and pork 90 per cent. East bound lake and rail ship- 
ments, 165,285 tons, are 17 per cent. over last year’s. New 
York exchange 70 cts. premium. Demand for money is 
moderate at 7 per cent. forall loans. Hoarded gold is still 
eoming back and deposits increasing. Choice offerings of 
commercial paper are scarce, and bankers are more dis- 
posed to buy, but limit their advances on local securities. 
Ten active stocks declined for the week an average of 
$2.60 per share, with sales 33 per cent. less than last year. 
Dealings in bonds are excellent. New buildings, $294,500, 
are 38 per cent. less, and realty sales, $1,429,622, are 50 
per cent, less than a year ago. Brokers find increased 
inguiry for city property, but lot sales are slow. 


Colder weather has helped retail trade. Collections are 
generally easier. Staples sell satisfactorily, some lines 
gaining, and drummers send in increased orders. In dry 
goods, clothing, and men’s furnishings, personal buying has 
been larger, and the mail order business has been fair. In 
stationery, paper, house furnishing, and tinware, sales are 
increasing, and more activity is noted in music and jew- 
elry. Live stock receipts, 350,900 head, are 8 per cent. less 
than last year, with weaker demand and iower prices. Hog 
products sell steadily in buyers’ favor, European demand 
falling off. Grain markets are quieter with prices lower, 
realizing causing heaviness in wheat. Winter seeding 
reports are favorable. The flour output is heavy and 
foreign buying is liberal with prices firm. Sales of wool 
and hides are larger, with prices higher. 

Philadelphia.—Money is easier and there is con- 
siderable demand for choice paper at 54 to 6 per cent. The 
iron trade is gaining in volume with prices advancing. 
Some very large sales of pig iron were made last week at 
50 ets. per ton over old prices, and plate mills are receiving 
numerous orders. Little is doing in manufactured iron 
except on old orders, but there isa large amount of work 
in sight. The Reading Company reports all available col- 
lieries operating six days, though trade is dull, and while 
circular prices are held firmly, some individual operators 
are shading to make large sales. The feeling is better in 
leather and morocco, and shoe manufacturers anticipate 
an active trade, though retailers are doing little as yet. 
Jewelers are receiving better orders than for some months, 
and a fair holiday business is expected. The dry goods 
jobbing trade is still conservative, though the inquiry for 
desirable dress goods is well sustained. There is a fair 
demand for desirable hosiery and underwear. Clothing 
dealers do not speak with confidence as yet. The general 
retail trade has been about as usual. 

In wool there has been slight improvement, though the 
large purchases made before election enable manufacturers 
to hold off, and the market is more quiet. Furniture dealers 
report a slight improvement. Retail grocers report quiet 
business, the trade having stocked up freely in view of 
advanced prices, and being unable as yet to dispose of 
stock. Collections are slow, and in some quarters difficult. 
There is moderate activity in tea and coffee, with a slight 
advance in most grades of tea. Tobacco shows a decided 
improvement, with prices firm, and whiskeys are selling 
better. Oil has been advanced about 50 ets. per barrel by 
consuming demand. Trade in chemicals and drugs is very 
quiet. Hardware has been active with no change in prices, 
and the house furnishing business is reasonably active. 


St, Louis.— Business has further increased, though not 
uv to anticipations, and merchants, though hopeful, are 
inclined to hold back. The marked feature has been es- 
pecially good sales of business real estate, and there has 
also been activity in local securities which have advanced 
25 per cent. Commercial business continues good, the 
shoe trade showing the greatest improvement, about 10 
per cent. over last year’s. Factories are running well up 
to their capacity, and manufacturers have bought leather 
in preparation for the most active season of the last two 
years. In the wholesale dry goods trade has been brisk, 
and about 10 per cent. over last year’s, and clothing has 
also gained some. There is marked increase in hats, and in 
other lines a gain of 2 to5 per cent. Hardware has shown 


unexpected increase, mostly in building lines. 
retarded by the condition of the wheat market. 


Boston.—General business has been quiet, but with 
a confident tone and encouraging prospects. Boot and 
shoe jobbers had bought freely before the election, and are 
now holding off, the advance of 10 to 15 cents in prices 
checking basiness. Factories are running full time, but 
cannot so continue without more orders. All kinds of 
leather are quiet and firm, and hides are strong with light 
offerings. Sales of wool have been only 2,773,500 lbs., 
manufacturers having bought freely, and now holding off 
until goods improve. The dry goods trade is quiet at re- 
tail, but jobbers report liberal orders from the West, though 
the local demand is light. Cotton goods are firm but quiet, 
and the export demand is light. Woolen mills have an in- 
different business with little prospect of improvement be- 
fore January 1. The wholesale clothing trade is dull. Money 
is easier with offerings larger than the demand. 


Baltimore.—Money is easy at 6 per cent. on time. 
The demand for dry goods has been moderate, and there 
is little disposition to buy ahead. Woolens and dress goods 
for spring have been in better demand, and boots and 
shoes are active. There is fair trade in drugs, and improve- 
ment in jewelry and fancy goods. Leaf and manufactured 
tobacco has better demand, and the trade in machinery 
and hardware is satisfactory. 

Pittsburg.—Prices in pig iron are about the same, 
Valley producers still asking $12 for Bessemer. There is a 
larger volume of business done, and the trade shows in- 
creased activity. The demand for manufactured products 
slowly increases, but as yet there is nothing like the boom 
so freely predicted. It is evident that the coming spring 
will bring a big demand, especially for structural material. 
The railroads are giving a little more orders to the mills. 
The coal trade is rather active, as the shipping season draws 
to a close. 


Cincinnati.—The volume of business in jobbing lines 
shows a perceptible increase in orders, and manufacturers 
of ladies’ and men’s shoes are busy, jobbers also doing 
a good business. The wholesale liquor trade shows im- 
provement, with an advance in the price of bonded whiskey. 
Millinery gains slowly. Trade in wholesale hardware 
shows increased sales, with prices tending to advance in 
some lines. Collections are better and money easier. 

Cleveland,—Business has improved, although for a 
few days the demand for fall and winter goods has been 
slack on account of warm weather. But the tone of busi- 
ness is much better than for many months past. Iron in- 
dustries hold their improvement, and rolling mills are run- 
ning full. Collections are generally satisfactory. 

Toronto.—Trade is quiet owing to unseasonable 
weather, but there is further advance in hides and leather. 

Detroit.—The money market is easy, with a moderate 
demand for loans, and lower rates, 6 to 7 per cent. General 
trade slowly increases, collections are alsu improving, and 
jobbers report more satisfactory orders from traveling men. 


Milwaukee. 


Milling is 


Confidence becomes stronger duily, the 
suppply of money being ample for legitimate demands. 


Bad country roads retard shipments of grain. Collections 
improve steadily. The flour production in Milwaukee dur- 
ing the first half of 1895 was 825,670 barrels, and from July 
Ist to Nov. 16th, 1895, 665,075 barrels. From Jan. Ist to 
Nov. 14th, 1896, the product was 1,441,213 barrels. 


Duluth.—Jobbers report some improvement in the 
volume of trade, but collections are only fair. Lumber 
continues dull, but there is some improvement in flour. 


St. Paul.—Jobbers report large sales, especially in 
shoes and dry goods, and groceries are also active. 
Country merchants show a disposition to buy freely, and 
the improvement in business is looked upon as permanent. 
Collections are good and retail trade is much better than 
a year ago. 

Minneapolis.—Trade remains normal in groceries, dry 
goods and hardware. Shoe factories are seasonably active, 
and furnishing houses have a good trade in caps, furs and 
gloves. Jobbers in crockery report a good demand for 
holiday goods with sales better than last year. Trade in 
harness has improved with larger orders than last week. 





There is a fair trade in jewelry, but no material improve- 
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ment. In drugs trade is good for the season. Collections 
are fairly good. Flour output: Minneapolis 324,550, Su- 
perior Duluth 106,660, Milwaukee 39,530, and St. Louis 
82,700, against last year Minneapolis 298,870, Superior 
Duluth 104,865, Milwaukee 40,600, and St. Louis 70,200. 

Omaha,—Increased freight rates have checked the 
movement of corn and somewhat affected interior trade. 
Banks are loaning freely, cattle feeders’ paper is in good 
demand, and collections are easier. 


Sioux City.—A marked improvement appears in the 
sales of dry goods, clothing and boots and shoes, and 
collections are fair. 

Kansas City.—Wholesale trade shows some improve- 
ment, and in groceries, dry goods, hardware, and shoes is 
fairly satisfactory. Colder weather is helping retail busi- 
ness. Live stock receipts are heavy, with an active and 
steady cattle market, but hogs and sheep are dull and 
lower. Money is quiet and collections are satisfactory. 
Cattle receipts 58,395 head, hogs 64,458, sheep 24,225, 
wheat 333 ears, corn 443, and oats 127 cars. 


Salt Lake.— Business shows a slight improvement, 
especially in retail trade, and collections are improving in 
the country, owing to wheat shipments at good prices. 

Portland, Ore,— Wheat is firm at 81 to 85 cts., the high- 
est price of the season, and during the past two weeks nine 
cargoes of 478,000 bushels, with 16,700 barrels flour, have 
been shipped to Europe, and one cargo of 18,713 bushels 
and 13,565 barrels, to Cape Town. A steamer is due to 
load 5,000 tons grain and a miscellaneous cargo for Aus- 
tralia. There are in port twenty-five ships of 35,274 tons, 
mostly engaged, and 31 are en route. Hops are quiet and 
steady at 10 to 12 cts., and wool stronger at 6 to 10, with 
better inquiry. Hides are advancing, and a general im- 
petus is giyen to loca! manufacturers. 


Seattle,—Mail orders and trains are delayed by wash- 
outs, seriously interfering with business. The third Japan- 
ese steamship sails Saturday with cotton, flour and lumber, 
and two oriental steamships en route, and another due to 
load wheat. Hides and hops have advanced. October 
shipments include 36,023 barrels flour, 2,155,000 feet lum- 
ber, and coal 15,987 tons. , 


Los Angeles.—Business shows a marked revival, 
though demands are still conservative. Collections have 
much improved, and bank deposits show large increase. 
Money is easy at fair rates, with a moderate demand. 
Mining properties in this section, and the purchase of the 
Chino ranche property for $1,000,600, has been completed 
with deeds passed to an English syndicate. A new beet 
sugar factory is being built at Alamitor, with several 
others in contemplation. The new orange crop is about 
the same as last year’s and beginning to move. An era of 
prosperity is confidently expected. 

Louisville.—Distillers and jobbers report improvement 
in whiskey. Boot and shoe jobbers and grocers report im- 
proved trade, and cotton oil manufacturers report active 
export demand, though the advance in the price of seeds 
may check the trade. Retail trade continues to improve. 

Little Rock.—Jobbing trade is not satisfactory, in 
groceries and hardware quiet, and in dry goods fair. 
Lumber prices have advanced, with fair demand. Local 
cotton receipts continue less than last year, but retail trade 
is improving, and money is easy with fair demand. 


New Orleans.—General business has not been as 
active during the past week, and there has been some re- 
action since the first week of the month. Money is in 
good demand, with rates firm, and is more plentiful owing 
to the free movement of crops. Business in stocks has been 
light, with prices fairly maintained. Cotton has steadily 
declined, with the price of spot a quarter lower for the 
week, Sugar is quiet, with firm demand, receipts large 
and stock increasing. Rice is firm, with good demand. 
The movement of export grain continues large. 

Atlanta.—Trade in shoes and hardware is good, and in 
other lines active, but collections are not as good, some 
decrease being attributable to the cotton market. 

Nashville.—Business is gradually improving, and col- 
lections are satisfactory. 

Jacksonville.—Retail trade has slightly improved, 
and wholesale trade is fair, but collections are poor. 





MONEY AND BANKS, 


Money Rates.—Money was again easier. Call loans on stock 
collateral were made at the Stock Exchange at from 2 to 4} per cent., 
averaging 3 and closing at 2}@3. In the outside market the banks 


| and trust companies met with little success in an effort to make 43 per 


cent. their minimum rate for call business, finding that money could 
not be placed largely at that figure on ordinary collateral. Time loans 
closed easy at 4 per cent. for 60 and 90 days, and 4@4} for longer 
terms, all on approved collateral; but the demand was small, brokers 
finding little money wanted at that rate except on inactive bonds. 
The principal inquiry for time money was to replace sterling loans 
that were being paid off, though early in the week there was some 
borrowing for long terms by stock commission houses that are usually 
leaders in an active speculation. The pronounced ease at the close 
was due in part to the completion of paymentsfor the New York City 
bonds. It is expected that most of the money received by the Comp- 
troller on this account will be released by December Ist. Other 
factors in the market were favorable to lowerrates. The currency 
movement from the interior continued large, but it was mostly in 
the form of silver certificates, which are not available for settle- 
ment of Clearing House balances, and therefore had less effect than 
might have been expected on the money market. Savings banks in- 
creased their cash deposits with the discount banks, and this move- 
ment is expected to continue for some time. The New York banks 
have not yet attempted any rearrangement of the interest basis upon 
which they have received country deposits during the recent strin- 
gency, but this subject is likely to soon force itself upon their attertion, 


The supply of commercial paper was fair for the season, but well 
up to last week’s record, and the better classes of notes were greedily 
absorbed by banks and brokers for individual bayers at the following 
rates : 4¢ @5; per cent. for prime indorsed receivables; 5} @54 for choice 
single names, and 6@6} for other grades less well known. Uptown 
banks have not yet appeared as buyers. Banks reported few notably 
large individual offerings. Manufacturing notes were chiefly sold. 


Exchanges.—The foreign exchange market was unsettled for 
all classes of bills, but closed at the highest figures reached since 
election. A decline early in the week was caused by a sudden rush 
of commercial bills, and some further selling of hoarded sterling, 
both of which proved short-lived, and which were probably due in 
part to the publication of the favorable October figures of foreign 
commerce. The offerings were soon absorbed by stock houses that 
had selling orders for London account, and during the remainder of 
the week there was a good general demand for bills. Sterling was 
bought largely at 4.86 on Thursday for payment of loans maturing, 
and there was an increased demand for general remittance on mer- 
cantile account. The ease of money here and the advance in discount 
rates abroad made most drawers unwilling to sell largely, except 
against spot cover. It was thought unlikely that money abroad would 
grow easier, and bankers therefore expected exchange to be governed 
by local rates for loans for some time. Exchange moved as follows: 


Sat. Mon. Tues. Wed. Thurs. 
4.824 4.812 4.812 4,824 
4.854 4.85 4 85} 6 
4.86 4.852 4.85% 
954 954 954 
5.20 *5.203 £.203 


Sterling, 60 days.. 
Sterling, sight.... 
Sterling, cables... 
Berlin, sight 
Paris, sight 
* Less 1-16 per cent. 
New York exchange at interior point: was firm, some cities report- 


ing a further advance. At Chicago business was at an average of 73 
cents per $1,000 premium, against 50@7: cents last week,, with a 
good demand. St. Louis was strong at 75 cents @ $1 per $1,000 pre- 
mium, against 25 cents last week; Cincinizati, 50 cents premium, 
against 25 cents; Boston, steady at par; Philadelphia, par; Balti- 
more, par; Augusta and Savannah, buying } per cent. discount, sell- 
ing 4 premium; Norfolk, par; San Francisco, s.ght 5 cents per $100 
premium, telegraphic 10 cents; New Orleans, ban par, commercial 
$1.50 per $1,000 discount. : 
Silwer.—In the New York market there was a good business in 
silver, even apart from the export purchases. The tone was firm 
during most of the week. Brokers reported larger sales of assay bars 
to platers and other manufacturers than at any time in more than a 
year previous. This demand was well distributed, and seemed to 
reflect an opinion among the commercial users of silver that the price 
is not likely to decline much further. Exporters bid freely for large 
bars. The result of the buying described was a reduction in the supplies 
here, which forced the withdrawai from storage of much silver 
held against bullion certificates. In London the market was less 
aggressively strong, but the demand was fair on account of the in- 
crease of business with Eastern countries. For the current year the 
exports of silver from London to the East have been £5,117,210, a 
decrease of £241,510 as compared with 1895. The shipments to India 
have increased, but those to China and the Straits have decreased 
largely. Prices for the week were as follows: 
Sat. Mon. Tues. Wed. 
London price.... 29.81d. 293d. 30d. 29.938d. 29.93d. 29.93d. 
New York price..  64ic. 65ce. Gdie. 65e. 6déce. 65ic. 
Bank Statements.—Last Saturday’s bank averages showed 
that the banks had gained as much by release of funds hoarded here 
as from all other sources: 
Week’s Changes. 
LOOMS. .ccccccesese Inc. $3,228,900 
Deposits .........-Inc. 15,919,900 
Circulation........Dec. 17,200 
8,266,300 


Thurs. Fri. 


Nov. 14, 96. 


Nov. 16, ’95. 
$445,408,600 


$492,933,500 
526,228 600 
14,164,300 
65,767,900 
86,193,300 


p 71,968,900 
Legal tenders .....Inc. 4,407,200 65,124,400 
Total reserve Inc. $12,673,500 $137,093,300 $151,961,200 
Surplus reserve ...Inc. 8,693,525 23,503,925 20,404,050 


The city banks have this week gained $4,000,000 from the interior, 
and $3,000,000 from the Treasury. 
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Treasury.—tThe latest Treasury statement of gold and silver | 
coin and bullion on hand in excess of certificates outstanding, except | ~ 
| tion. 
Nov. 19, ’95. | 32 Broadway, and for 4,000 tons in bridges at the West are placed, and 

$89,468,210 | 


on account of Treasury notes, compares as follows with those of 


earlier dates: Nov. 19, 96. Nov. 12, 96. 
Gold owned..........-- $126,526,600 $122,274,589 6 0 
Bilwer © ccccoccccee 15,513,148 13,491,790 13,650,327 
Haid the Treasury manifested a willingness to receive large amounts 
of gold at New York it might have increased its reserve by at least 
$5,000,000 more than is shown above, for the deposits of gold at the 
Clearing House were large and steady. What gold was taken at the 
New York Sub-Treasury.was received generally as a convenience to 
the banks, many of whom were short of large legal tender notes. In 
consequence some banks settled their Clearing House debits in gold 
and gold certificates. The total eash balance of the Treaxury, includ- 
ing the gold reserve, is $226,842,996, against $228,895,314 one week 
and $177,231,876 one year ago. For the fiscal year to date the Gov- 
ernment’s deficiency of revenue is $39,373,068, against $21,129,792 
year ago. Operations for the month of November to date compare as 
follows : 1896. 1895. 1894. 
Receipts $16,160,509 $16,787,543 $12,22 7,661 
Expenditures 22,644,000 21,431,000 20,334,000 


Deficiency $6,483,491 $4,643,457 $8,106,339 


Customs receipts this month have been $6,562,825, against $7,280,723 
a year ago. 


Foreign Finances.—The London security market was un- 
settled by the sharp decline in South African mining stocks, but the 
losses in other directions were less important. The fear of continued 
tight money discouraged general speculation, and the realization of 
profits on American stocks was reflected in sales in New York. T he 
Bank of England rate of discount was unchanged at 4 per cent., 1ts 
reserve being 52.53 per cent., against 52.40 one week and 59.33 one 
year ago. Bullion held increased £213,000 in the week, and reserve 
increased £512,000. ‘The Bank retained virtual control of the money 
market, the open market rate of discount being 33, against 35 last 
week. and call money being steady at 33@4. The tendency of ster- 
ling in Paris was against London. Discount rates at Continental 
points were strong, as follows: Paris, 1}@2; Berlin, 4; Amsterdam. 
33; Frankfort, 43; Vienna, 3} @4. Gold markets were steady. 











Specie Movements.—Past week: Silver exports $1,003,100, | 


imports $61,850; gold exports $106,395, imports $2,079,479. Since 
January Ist: Silver exports $46,463,798, imports $2,579,112; gold ex- 
ports $51,707,719, imports $81,977,452. 

Merchandise in Bond.—The value of goods in New York 
bonded warehouses November Ist was $33,441,365, against $34,174,158 
October Ist. 

tee 


THE INDUSTRIES. 


The change in the working force within two weeks has been re. 
markable, though there is a general disposition in all trades to avoid 
exaggerating it, and mention is evidently avoided of many resump- 
tions. The Journal of Commerce has compiled dispatches showing up 
to Thursday night the starting of works and increase of force in dif- 
ferent branches as follows: 

Total. 

212 

29 

48 

27 

43 

28 

29 

21 

10 
Cordage 2 - 2 
PISTMISES. oc ccccvcsscccsecce 225 


—_——_ -—- 


291 674 


Many others have been reported in dispatches of later date, and the 
certainty that a large number are not reported at all does not lessen 
the importance of a record which, it is safe to say, has not been 
matched in any similar time in the history of the past half century. 
It is also encouraging that a great part of the increase is based on 
orders already received, and that differences between employers and 
employed are unusually infrequent. An important conference be- 
tween makers and workers in window glass is in progress, with pros- 
pects of a settlement. 

Iron and Steel.—Important changes were finally effected by 
the meetings of combinations last week. The billet pool has been 
broadened so that the allotments and settlements are based on all 
finished products except rails, thus covering about 3,600,000 tons of 
the output during the past year, and removing the injustice to con- 
eerns having no finishing works. But there is still left the open 
hearth business, and that material is therefore likely to be largely 
preferred for many important products. The settlement gave a 
firmer tone to finished articles, but rendered Bessemer pig weaker at 
$12.15 at Pittsburg, with Grey Forge at $10.35. Plates, angles and iron 
bars have advanced about $1 per ton. The beam association also 
changed its methods entirely, making an allotment to each concern 
and agreeing to maintain the price at $1.55, whereas sales have actu- 
ally been made ten cents lower. The bar association raised its nominal 

rice to $1.15, but is still andersold by steel bars at $1.10. Sheets are 
n better demand, No. 27 black at $2.10 Pittsburgh. The rail associa- 
tion has made as yet no change in prices. The wire nail association 
meets December Ist, and as jobbers are freely selling in Western 
cities at 40 to 70 cents below the association price, and sales of the 
association have been so small that it is said to have cost the mem- 
bers $1.25 per keg on every keg produced, a great reduction of price 
or arupture of the pool is generally expected. 


Starting. Increase. 
124 88 


Iron and steel 
Machinery 9 
Wood and lumber 34 
Glass and pottery 14 
Woolen goods 
Cotton goods 





The market for products has gradually broadened, although so 
many orders had accumulated conditioned on the result of the elec- 
In structural work contracts for 2,000 tons for a building No. 


in bars the demand is increased by orders said to cover 10,000 railway 
ears already. A contract for 26.000 tons cast pipe for Baltimore has 
been placed at $19.40, which is regarded as surprisingly low. There 
are still offerings for speculative lots of pig at Chicago, while the 
pressure to sell lots taken before the rise causes weakness at Pitts- 
burg and the East. 


The Coal 'Trade.—Inquiry in anthracite coal trade circles 
reveals a material improvement, the gain having been continuous 
since election. The average actual price of stove coal, f. 0. b. in 
New York harbor. is now $4.25 per ton, or only 10 cents under the 
official circular. The circular is expected to become effective shortly. 
Pea coal is selling at $1.75 @ $2 for average quality. Production of 
anthracite this month is likely to be less than 4,500,000 tons. Stocks 
in retail hands were reduced this week. 


Coke.—Only 6,951 ovens were in operation against 11,046 idle, 
and the production was but 67,736 tons, but the conference in session 
has as yet made no change in the price demanded. 


Minor Yetsals.—Copper production in October was 18,158 tons 
in the United States, and 7,297 abroad, showing much increase, and 
in nine months the United States product has been 169,910 tons, of 
which 100,459 have been exported. Domestic demands make the 
market stronger, at the close 11} to 11} cts. being quoted for Lake. 
Distribution of tin has been heavy, and the price is slightly higher, 
13.2 cts. at the close. Lead sells in fair lots at 2.92} ets. Tin pilates 
are strong at $3.70 for American, which can be shaded, it is said, 
against $3.90 for the same grade of foreign. 


Boots and Shoes.—Shipments given weekly by the Shoe and 
Leather Reporter foot up for three weeks 183,027 cases against 174,178 
last year, and 225,281 in 1894. New orders are remarkably small, and 
most of the manufacturers have enough for ten weeks ahead or more, 
and are reluctant to accept others until the prospect as to prices is 
more definite. But most of the buyers also refuse to place more 
orders than they can help at the advances asked, which now average 
11.0 per cent. from the lowest point, leather having advanced from 
the same date 16.3 per cent., and hides 51.4 per cent. There is 
general anxiety to avoid another disastrous collapse, which justifies 
the general indisposition to buy. 

-E.eather.—No change in prices has been made during the week, 
and business is decidedly dull, most manufacturers having taken 
enough for their needs. 


Bhidles.—Further advances were made at Chicago on nearly all 
kinds, but mainly on packer hides, and the average advance was 
about 3 per cent. No. 1 steers are quoted at 10}, against 63 in August, 
Texas at 9{, against 64, and No. 1 country steers at 9, against 53 cts., 
the latter advancing 56.5 per cent. 


Wool.—Speculation has been checked in a measure, and no 
further advance has occurred this week, the average of 104 quotations 
by Coates Brothers, of Philadelphia, having been 13.27 cents Nov. Lith, 
against 12.92 Nov. Ist and 12.16 Sept. Ist. Though the advance 
averages less than 10 per cent., it has been greater on the finer 
qualities. Dealers are now disposed to wait, as Western holders ask 2 
to 4 cents advance where Eastern ask 1 to 2 cents. London sales are 
expected to show a stronger market, but most of the manufacturers 
took supplies beyond their visible needs before the election. Sales 
were 5,755,600 Ibs. for the week, of which 3,092,600 were domestic, 
against 5,918,800 last vear, of which 3,101,600 were domestie. 


Dry G&oods.—The course of business in the general run of 
cotton goods this week has been somewhat disappointing. The 
demand has not developed as was expected; on the contrary, there 
has been a smaller business in the aggregate done this week than 
last. The tone has continued steady, but sellers who have been 
counting upon an early advance in prices appear to have modified 
their views, and have readily met buyers on the current basis both 
for spot goods and for such forward supplies as have been sought 
after. The downward course of the cotton market has been a 
quietening influence, and the extremely mild weather has been 
against the market. The print cloth market has declined 1-16e. to 
2ze. for regulars and large sales have followed. The woolen goods 
departments disclose a generally firm tone, without a material im- 
provement in demand, Silks also are firm, with more business for 
spring. Hosiery and underwear and linens more fully ordered 
for next season, without change in prices. 


Cotton Goods.—There has been no demand of importance for 
brown goods, but in small sales of sheetings and drills a fair aggre- 
gate business has been done. The tone is steady, but there is no 
hardening tendency noticeable this week, even for contracts on which 
sellers have hitherto been very reserved. Sales of bleached cottons 
continue quite moderate in all grades. Demand readily met at pre- 
vious prices. Business in denims moderate, but stocks still limited 
and prices firm. Ticks, plaids, checks and stripes and other coarse 
colored cottons are quiet and unchanged. Wide sheetings quiet and 
cotton flannels and blankets dull and without change in prices. Kid 
finished cambrics steady at 3ic. for 64 squares, but demand quiet 
thereat. The following are approximate quotations for representa- 
tive goods: Brown sheetings and drills, standards, 5jc. to 5&c., 3 
yard, 5c. to 5je.; 4-yard sheetings, 4}c. to 43. Bleached shirtings,4-4, 
7e.; 64 sq., 4j¢. to 4ge. Kid finished cambrics, 3c. 

Print cloths after declining 1-16 cent to the basis of 2§ cents have 
been active thereat, sales for the week reaching about 400,000 
pieces. Stocks at Fall River and Providence, week ending November 
14, 2,215,000 pieces (1,282,000 pieces extras) against last week, 2,185,000 
pieces (1,240,000 pieces extras), corresponding week last year. 175,000 
pieces (118,000 pieces extras), and corresponding week 1894, 161,000 
pieces (60,000 pieces extras). Spring prints in fancy lines have sold 
in fair quantities. There is only a partial display as yet, but prices 
look like opening on last season’s basis. Other regular prints and 
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fine specialties have sold steadily at previous prices. Staple ginghams 
quiet and dress styles neglected. Napped fabrics and novelty cotton 
dress goods in fair request. 

Woolen Goods.—There have been a few lines of new heavy 
weight woolen goods opened during the past week, but the display is 
too limited to throw light upon the general situation. An occasional 
advance is asked upon last season’s quotations, and whether general 
prices are ultimately higher or not the present tendency is against 
buyers. Reorders for light weights have again been upon quite a 
moderate scale, and without the introduction of new feature of im- 
portance in either fancy lines or staple goods. The demand for cotton 
warp cassimeres, satinets and doeskin jeans is limited at previous 
prices. Business in overcoatings and cloakings is on a very moderate 
scale and without particular feature. Flannels are in limited reorder 
demand, with a moderate business reported in blankets at unchanged 
prices. Fall lines of dress goods are generally sold out; business for 
spring of fair dimensions, with a steady market. 


The Yarn Market.—Sellers of American cotton yarns have 
been rather less difficult to deal with, and more business has been 
‘doing. Egyptian yarns quietly steady. Worsted yarns steady with 
moderate sales. Woolen yarns dull. Jute yarns dull but firm. 


hh 


PRODUCE MARKETS. 


The strength and activity which accompanied the good feeling after 
the election carried prices to a point higher than conditions of demand 
and supply warranted, and although wheat had the added stimulus of 
reduced crops here and abroad, the speculative boom was forced too 
high, so that heavy realizing brought a severe setback. At the 
highest point last week December wheat touched 904, or 25? cents per 
bushel above the price at the same date a year ago. Cotton was also 
held about 8 cts., notwithstanding reports of heavy interior movement 
and crop estimates of over nine million bales. When the weakness 
commenced there was a sharp reaction from these excessive prices, 
and the close this week is much lower, Cvrn and oats are both 
lower but dull, while coffee declined three-quarters without materially 
increased sales. Lack of export buying discouraged Western mani- 
pulators, and, together with heavier hog receipts, proved sufficient to 
weaken quotations for all pork products, although they had enjoyed 
little of the advance. The remarkable boom in eggs was not 
sustained, and a break of four cents, eqnivalent to the whole of last 
week’s gain,occurred in one day. But some improvement came with the 
colder weather, and the close is but two cents below last Friday’s price. 


The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith : 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PER..<ce 85.75 84.75 86.75 85.62 
Dec 88.0 86.75 85.75 87.00 85.87 
30.75 30.00 29.37 28.75 
31.25 30.50 30.12 29.25 
7.75 7.75 7.69 7.69 
‘ 7.53 7.57 7.42 7.43 
Petroleum ..... eoeen 20. 120.00 120.00 117.00 
Lard, Western 4.4! 4.30 4.15 4.15 
POEM, MAGEE .cccccccccse 0d 8.50 8.25 8.25 
Live Hogs...ccccccccce 3.80 3.65 3.50 3.60 
ccccececccone BOO NN MS Ke 


The prices a year ago were: Wheat, 66.00; corn, 36.00; cotton, 8.50; 
petroleum, 157.00; lard, 5.75; pork, 9.50; hogs, 3.80, and coffee, 15.37. 





Wheat, No. 1, No 


Grain Receipts.—Arrivals of wheat are again smaller than 
the previous week, and much less than the same week last year. 
The total for the crop year is now almost down to that of 1895, in 
spite of a heavy gain during the earlier months. Atlantic exports 
are restricted by higher prices, although there is some foreign 
demand, but the large shipments are being made from the Pacific 
Coast. Corn receipts are about down to last year’s, but exports still 
slightly exceed those of the corresponding week in 1899, as is natural, 
with quotations over seven cents per bushel lower. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1895. The total for the last three 
weeks is also given, with comparative figures for last year. The 
receipts of wheat at Western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports from the four 
largest ports: WHEAT. FLOUR. Corn. 

= es 7“ a a —N — 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 
Friday...cccccee 531,328 205,226 41,339 258,406 329,081 
Saturday ....... 675,800 35,816 31,909 308,448 128,401 
Monday .......- 1,007,344 165,785 50,382 381,953 154,338 
Tuesday ........ 575,658 5,! 47,316 349,016 228, 
Wednesday..... 812,671 7 52,261 443,989 209,610 
Thursday ....... 612,895 20,908 338,266 261,816 


Total.....e. 4,215,696 678,358 244,115 2,080,078 1,311,347 
Last vear...... 7,175,537 713,485 175,528 2,126,565 1,140,729 
Three weeks... 14,796,888 2,154,502 608,801 8,702,528 3,843,686 
Last year 23,398,311 2,651,647 469,133 6,668,030 3,121,291 

The total Western receipts of wheat for the crop year thus far 
amount to 102,231,939 bushels, against 101,518,130 bushels during the 
previous year. Atlantic exports of wheat, including flour, at the four 

rincipal cities this week, were 1,776,875 bushels, against 1,128,873 
ast week, and 1,503,361 bushels a year ago. 

W heat.—A natural reaction occurred early this week, and at the 
close on Tuesday the market had lost 4j from the top last Friday. 
The weakness was started by larger estimated receipts at the North- 
west, and an official statement of the American visible supply show- 
ing a gain of 2,235,000 bushels, of which 1,200,000 was on passage. 
This made the total American stock about sixty million bushels, or 

















practically the same as a year ago, when prices were much lower. 
Beerbohm’s estimate of European stocks was 70,976,000 bushels, an in- 
crease of 5,600,000 for the week, which started foreign selling, and 
considerable realizing here broke quotations. Rain and better con- 
ditions in India, with exports last week from Russian and Danubian 
ports of nearly five million bushels, were further weakening influ- 
ences, and the decline was not arrested until Wednesday. Then came 
news of shipments from the Pacific coast of four cargoes to Australia, 
one to the Cape, and three to England, together with reports of dam- 
age to cropsin France and purchases for French account. Severe 
weather at the Northwest is expected to reduce the volume of receipts 
still further, and an estimate from Australia states that 4,500,000 
bushels more will be required. The latest news from Russia esti- 
mates the cereal production 132,000,000 bushels smaller than the aver- 
age for the last thirteen years. Another break came later in the 
week, and cash wheat closed nearly 4 cts. below last Friday’s price. 


Flour.—Prices were advanced still further at this city, superfine 
reaching $3, and patents $4.85 for winter wheat flour. Buyers are 
not anxious, and business is light, but quotations move upward with 
wheat. This week promises to be a record breaker, as ordersare large, 
prices high, and navigation threatens to close very soon. 


Corn.—This cereal followed wheat during the decline, but failed 
to react with it, and is now at the lowest point since the recent boom 
in grain commenced, more than a month ago. There is little specula- 
tive demand, and option sales are very small. Exports last week 
from Argentina were 808,000 bushels, and 128,000 from the Danube. 


Provisions.—Live beef and sheep are fairly steady, but heavy 
receipts of hogs caused a break in price, and pork products followed. 
At Chicago the market isespecially depressed, packers finding little 
to encourage them in the scant export demand. A further advance 
of ten cents per 40-quart can has taken milk on platforms up to $1.35, 


Sugar.—aAn eighth decline in raw grades brought buying orders 
from refiners, and all Muscovado offered below 3 cents or centrifugal 
below 3¢ was promptly taken. List prices have not yet been marked 
up, but holders are not anxious to sell at present figures. Refiners 
have caught up with orders and are shading prices an eighth with 
prompt delivery. The Russian official statement of the world’s pro- 
duction of beet sugar is 4,960,000 tons, and of cane 2,655,000, which, 
with stock carried over of 1,150,000 tons, makes an increased supply 
over last year’s of about half a million tons, notwithstanding a loss 
of 50 per cent. in the Cuban yield. 


Cotton.—Selling is heavy,and speculators look for still lower 
prices, in the face of frequent reports of frost and damage to top 
crop, and lighter port receipts. The market is in a very unsettled 
position, and manipulators seem afraid to take risks. Early predic- 
tions of prompt picking have not been fulfilled, except in a few sec- 
tions, and there is still much to be harvested. Lower prices have in- 
creased buying of spot stuff by both American and English spinners, 
and there is especially good news from Fall River mills. But tran- 
sactions in futures do not fare so well. Reports from India make the 
acreage on October Ist, 10 per cent. less than last year, and lack of 
rain makes the condition only about 60 per cent. of the average. The 
latest figures of American visible supply are as follows: 


In U. S. Abroad & Afloat. Total. 
1896, Nov. 13 .... 1,597,887 1,433,000 
1895, “ 15.... 1,470,244 1,725,000 
1894, ** 16.... 1,517,650 1,859,000 2.376.650 532,302 
1G, © U7 ..ce L406, 106 1,744,000 3,242,154 325,887 


On Nov. 13th, 3,770,497 bales had come into sight, against 2,950,523 
last year, and 3,133,242 in 1893. Since that date port receipts have 
been 294,682 bales, against 212,429 in 1895, and 291,006 three years 
ago. Takings by Northern spinners have been 543,024, against 
538,214 last year, and 417,040 in 1893. 


Ine. Nov. 
3,030,887 283,033 
3,195.244 202.895 
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GENERAL NEWS. 


Foreign Trade.—tThe following table gives the value of 
exports from this port for the week ending Nov. 17, and imports 
for the week ending Nov. 13, with corresponding movements in 18953, 
and the total for the last two weeks, and year thus far, and similar 
figures for 1895: 





Exports. 


1896. 1895. 
weeee $11,091,450 $7,876,896 | 
18,766,596 15,338,444 21,375,322 
. 342,193,242 305,609,795 64,048,435 


Exports have taken a bound upwards, the week’s total exceeding 
any previous record since the second week of Oct., 1890, when the 
figures were $11,982,846, and exceeding the corresponding week last 
year by about 40 per cent., showing a still larger gain over two years 
ago and 1893. Imports are also slightly larger than the preceding 
week, but $1,735,778 smaller than the corresponding week last year. 
This loss was divided among receipts of dry goods, tea, sugar, and 
hides; while arrivals of coffee show a gain in value amounting to 
$333,931 over same week in 1895. 


Bank Exchanges grow alittle largerin volume. For the 
week the aggregate at the thirteen leading commercial centres in the 
United States outside of New York city is $398,730,899, a loss of only 
.9 per cent. compared with last year. A gain appears in comparison 
with the corresponding week of 1892, but there were only five busi- 
ness days in the week of that year, the Thanksgiving holiday inter- 
vening. The average daily for the month to date, including New 
York, shows some gain. The average to and including the third 
week of November is greater than for the second week, while last 
year and in 1892 the average for the same period is reduced as com- 
pared with the earlier weeks. The average every month paper | 
tends to a slightly lower level as the month progresses, but the mont 
this year is an exception. Belowis given the daily average for the 


Imports. 


“1896. 1895. 
$9,949,904 
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month to the date mentioned for each of the three years with per- 
centages of gain or loss compared with this year: 
Month to: 1896. 1895. Per Cent. 
Nov. 5.... $200,863,000 $203,775,000 — 1.4 1 
Nov. 12... 189,337,000 189,840,000 — .3 214,046.000 — Il1.9 
Nov. 19... 189,550,000 183,284,000 -+- 3.4 211,012,700 — 10.2 
At New York and a number of leading centres in the country 
bank exchanges are larger for the week than last year. The figures 
are given in detail below: 
Week Week Per 
Nov. 19, 96. Nov. 21, ’95. Cent. 
$103,305,87L $93.357,833 
65,423,337 79,787,165 
15,846,612 14,795,404 
14,549,119 16,381,141 
12,424,450 13,543,450 
6,504,234 6,289,197 
93,005,032 97,306,609 
12,300,000 10,266,037 
25,418,945 
11,712,020 
6,616,946 
13,265,094 
13,459,417 


1892. Per Cent. 
$223,380,000 — 10.1 


Five days 
Nov. 24, ’92. 
+10.6 $105,901,195 
—18.0 65,915,850 
12,713,623 
13,984,783 
12,757,600 


Boston 

Philadelphia. 
Baltimore ... 
Pittsburg.... 
Cincinnati... 
Cleveland ... 
Chicago ..... 
Minneapolis . 
St. Louis .... 
Kansas City. . 
Louisville ... 
New Orleans. 
San Francisco 


—_— 
ah ab 04 BED 
wm CO DD 


7,122,696 
12,879,726 
12,478,005 


— .9 $377,238,335 
18.4 628,108,929 


-+-10.9 $1,005,347,264 


+. 3.4 211,012,700 
—13.5 201,692,000 
—15.7 176,327,000 


+11 IEEIAL LAL 
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Serco, $9 
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18,833,406 


. $398,730,899 $402,239,258 
New York... 740.489,795 625,353,179 


Total all .. $1,139,220,694 $1,027,592,437 


Average daily: 
Nov. to date. 189,550,000 183,284,000 
153,336,000 177,211,000 


October..... 
September. . 134,859,000 159,962,000 
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FAILURES AND DEFAULTS. 

Failures for the week in the United States number 344 and in 
Canada 40, total 384, against 322 last week, 282 the preceding week, 
and 362 the corresponding week last year, of which 320 were in the 
United States and 42 in Canada. In the following table is given the 
total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 

week last year: 
Nov. 19, ’96. 


Nov. 12, 96. Nov. 5, 796. 


aa 


\ Over 
Total. $5,000 Total. $5.000 Total. 
114. «+119 118 20 102 


$5,000 Total. 
2 134 


130 )=610 y 58 86 

79 ~=6holl 48 69 

Pacific.. 21 — 22 31 
= 64 344 40 250 320 
Canada. 40 52 42 


Special Notice.—Included in Dun’s REvIEw last week, as an 
important commercial failure, was the Woodward-Tiernan Printing 
Co., of St. Louis. The announcement was an error due to the misinter- 
pretation of a telegram which recorded a deed of trust to James Cox, 
as Trustee for the Woodward-Tiernan Printing Co., by another com- 
pany which had failed. The error is greatly regretted. 


The following shows by sections the liabilities thus far reported of 
firms failing during the week ending November 12, and also the pre- 
vious week. The liabilities are separately given of failures in manu- 
facturing, in trading and in other failures, not including those of 
banks and railroads: 

Week ending November 12. 
No. Total. Mnfg. Trading. 
$987,562 $455,924 $356,532 
409,600 36,629 365,471 
592,427 192,230 391,840 8,357 


$1,989,589 $684,783 $1,113,843 $190,963 
124,246 76,913 47,333 — 


Week ending November 5, 

Total. Mnfg. Trading. 
$1,654,203 $967,704 $634,999 

510,046 67,454 437,592 

571,635 120,291 437,804 13,540 


$2,735,884 $1,155,449 $1,510,395 $70,040 
243,226 32,843 207,883 2,500 


Other. 
$175,106 
7,500 
West ..ccce 


Canada .... 


Other. 
$51,500 
5,000 


Pte caceues 
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Canada..... 46 
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STOCKS AND RAILROADS. 


Stocks.—The market reverted to professional control this week, 
and the dealings were lighter in all directions. On Saturday the bank 
statement encouraged fresh outside buying, on which prices advanced, 
but Monday brought a feverish movement, which continued a feature 
during the greater part of the week. The undertone was heavy, in 
part owing to the sales for short account by a clique of bear traders, 
who were prominent before election; but there was also much real- 
izing on stocks held by leading market operators who took on large 
lines on the sound money victory. However, the market is in a some- 
what congested position in consequence of the recent large sales of 
stocks here for foreign account. The public buying has absorbed 











much of the stock, but some has plainly gone into weak hands. At 
the end of the week there was a feverish movement of prices on the 
heavy decrease in St. Paul weekly earnings, the failure of the Seaboard 
Air Line deal, and the unsettlement of the London market due to the 
heavy declines in South African mining shares. Several of the low- 
priced specialties reflected large realizing sales, most of them on stop. 
orders. 


The following table gives the closing price each day for the ten 
most active stocks, and aiso the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. 
In the first column will be found the closing prices of last year, for 


coniparison: 1895. Mon. Tues. Wed. Thurs. Fri. 
78.12 81.62 , 1d .a 79.59 
68.87 77.00 76.37 
99.50 105.12 2 105.12 
67.62 71.50 ‘ : 2: 70.75 
45.7) 50.75 50.75 


82.62 

78.12 
106.00 

72.62 
Lu. & pt 
Reading 
Tobacco 


33.75 


50.17 
os! ° 54.58 53.52 53.30 8 53.28 53.20 
Total Sales.... 153,381 133,590 205,166 181,166 222,790 206,732 175,000 

Bonds.—The railroad bond market was heavy on realizing sales 
in sympathy with stocks, but the dealings were only moderate. Gov- 
ernments were heavy, but were bougbt by banks at declines. The 
sale of New York City bonds has infused some life into the general 
market for municipal issues, so that the new Philadelphia loon was 
largely over-subscribed. 

Railroad Earnings.—The aggregate of gross earnings of 
all railroads in the United States reporting for November to date is 
$9,498,370, a decrease of 13.0 per cent. compared with last year, and 
of 13.6 per cent. compared with the corresponding period of 1892. In 
the first week of November, election week, the loss compared with 
last year is 17.9 per cent. and for the second week 6.6 per cent. 

Below is printed in the aggregate gross earnings of all roads in the 
United States reporting for the past four weeks, with percentages 
compared with last year: 1896. 1895. Per Cent. 
79 roads, 3d week of October... $7,289,728 $7,738,499 = §.8 
78 roads, 4th week of October... 10,632,462 11,193,125 — 5.0 
62 roads, lst week of November. 5,056,394 6.157.412 — 17.9 
38 roads, 2d week of November. 4,441,976 4,755,870 — 6.6 

In the following table gross earnings of all roads reporting for 
periods mentioned are classified according to sections, or chief classes 
of freight carried. Only the figures for this year are printed, with 
percentages of gain or loss compared with preceding years: 
October-———— 

Per Cent. 
1895. 1892. 


Average 60 .... 


———September———-+ 


Per Cent. 
1896. 


895. 1892. 
$19,862,786 

9,088,394 
12,747,830 
6,697,852 
8,551,835 
9.317.906 
12,609,764 


Roads. 1896. 
Trunk lines.. $10,101,242 
Other East’n. = 1,295,736 
Grangers.... 6,938,666 
Other West’n = 6,633,580 
Southern.... 8,210,826 
South West’n — 6,731,343 
Pacific 6,451,682 


U. S 
Canadian.... 
Mexican .... 


— 3.9 
— 9.8 


— d.4 


Cea 
DO 1 oe OUR 
DOOR 








$46,556,961 
2,091,000 
1,767,594 


$78,876,367 
— .1 1,826,680 
+16.4 2,409,645 


Total all..... $50,415,555 — 4.8 — 4.5 $83,112,692 —11.8 


Railroad Tonnage.—tThe grain movement east-bound 
continues heavy, and there is a larger movement eastward from 
western centres of flour, cereal products, hides, produce and provisions. 
The shortage of cars still impedes traffic somewhat. West-bound traffic 
shows little improvement. There are larger shipments of coal, and 
in heavy groceries the tonnage is greater, but in the higher class 
freights there is noimprovement. In north and south-bound ship- 
ments through Indianapolis larger shipments of lumber are reported. 
Below is given for periods mentioned the east-bound movement from 
Chicago, and loaded car movement at St. Louis and Indianapolis: 


--Chicago Eastbound.~ ——-St. Louis. ——~ Indianapolis 

Tons. Tons. Tons. Cars. Cars. Cars. Cars. Cars. 

1896. 1895. 1892. 1896. 1895. 1894. 1896. 1895. 

Oct. 17 ...78,905 86,023 31,797 36,912 31,678 35 20,972 

Oct. 24....80,844 82,220 33,197 38,144 31,496 21,608 

Oct. 31....78,788 83,081 $1,445 38,657 32,204 21,697 

Nov. 7 ....68,694 80,008 36,155 40,285 32,401 21,613 

Nov. 14...74,464 76,444 54,932 37,835 41.250 31°806 91522 

Railroad News.—The United States Court at Milwaukee, 

Judge Jenkins, has entered an order discharging the receivers of 

Northern Pacific in the consolidated action. This action is not final, 

nor does it finally terminate the receivership. The road is still sub- 
ject to the orders of the Court. 


The Scioto Valley division of the Norfolk & Western, 131 miles 


e has been sold to the reorganization committee under fore- 
closure. 


The new Philadelphia & Reading Company has been formal] 
organized and officers elected. Joseph S. Harris is President. — 


A receiver has been appointed for the Terre Haute & Indianapolis 
which is a part of the Pennsylvania system. Road, owned and oper- 
ated 692 miles, stock, $1,988,150. Other debts about $4,000,000. 

The Atchison receivership complication is to be argued in the 


— States Courts, on the constitutionality of the Kansas alien 
aw. 
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FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





The Gentral National Bank 


OF THE CITY OF NEW YORK. 
$2,000,000 00 
506,745 62 


Capital, - © ® 
Surplus and Profits, - 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 
rations. 

EDWIN LANGDON, President, 
Lewis S. LEE, 
Ass’t Cashier. 


United States Cordage Co. 


REORGANIZATION. 


NEW YORK, Nov. 14, 1896. 
To Holders of MANHATTAN TRUST COM- 

PANY CERTIFICATES OF DEPOSIT FOR 

BONDS AND STOCKS OF THE UNITED 

STATES CORDAGE COMPANY: 

On and after Friday, November 20th, 1896, the 
MANHATTAN TRUST COMPANY will be 
prepared to receive Reorganization Certificates for 
conversion into securities of the STANDARD 
ROPE AND TWINE COMPANY, as provided in 
the Plan of Reorganization. 

Reorganization Certificates must be endorsed in 
blank, and if new stock is desired in any name other 
than that in which the Reorganization Certificate 
stands the assignment must be attested by some 
person satisfactory to the Trust Company. 

‘The new bonds are for $1,000 each. 

Scrip will be issued to persons entitled to frac- 
tions of a bond, or to fractions of a share of stock. 

Gnly one hundred lofs of certificates will be 
received on each business day; the new securities 
in exchange therefor will be delivered on the 
fullowing day. 


Cc. S. Youna, — 
ashier. 





F. K. STURGIS. 
Chairman Reorganization Committee Unite States 
Cordage Co. 








INSURANCE. 
THB 


American Credit-Lndemnity (0, 


of New York, 


S. M. PHELAN, President, 


Guarantees against Excessive Loss from 
Insolvent Debtors, 


Our Entire Capital (§200,000) Invested in 
U. S. Government Bonds. 


LOSSES PAID, $60, 890.38 


On September 10, 1896, the New York State Insur- 
ance Department concluded its examination 
into the condition of this Company, which 
was the first examination ever made of 
the condition of any Credit-Indem- 
nity, Credit-Guarantee or Credit- 
Insurance Company. 





JANUARY Ist, 1896, to 
AUGUST 3 ist, 1896, 


Merchants & Manufacturers contemplating 
covering their accounts by Insurance, 
should first satisfy themselves that 
the Insuring Company is a 
Sound, Solvent and Pros- 
perous Company. 


_ The true Status of an Insurance Company is always 


3) 
~ 
, 
a 


‘ 


shown when the State Insurance Department 
makes a thorough examination into its affairs. 


Equitable Building, |No. 309 Broadway, 


ST. LOUIS, Mo. NEW YORK CITY. 





GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


57 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited, 





REORGANIZATION 
Philadelphia. and Reading Railroad Company 
Philadelphia and Reading Coal and Iron Co, 


Under Plan and Agreement Dated 
December 14, 1895. 

23 WALL STREET, NEW YORK, 

November 6, 1896. 
Notice is hereby given that all holders of certifi- 
cates of deposit of First, Second, or Third Prefer- 
ence Income bonds, Deferred Income bonds, or 
Stock of the Philadelphia & Reading Railroad 
Company, under the said Plan and Agreement, 
who have failed to make payment of any assess- 
ment payable as heretofore called under said Plan, 
and who shall not before November 26, 1896, make 
payment of all such assessments due thereunder 
(together with six per cent. interest upon the 
amount thereof from the several dates when such 
assessments were due and payable), and also a 
further sum equal to one-quarter per cent. upon 





the par value of such bonds or stock deposited, ; 
will, upon November 26, 1896, without further | 
notice or action, cease to be parties to the said Plan | 
and Agreement, or to be entitled to any benefit | 
thereunder or in the securities deposited or assess- | 


ments paid, and will without right of redemption 
absolutely forfeit their bonds or stock deposited, 
together with any part of the assessments paid. 
In every such case the Managers may sell such 
bonds and stock deposited, and all right in the 
cash theretofore paid in respect thereof, or the 


new securities which may be issued in respect | 
thereof, to any purchaser paying such amount as | 
the Managers may determine, and the proceeds | 


thereof will be used for any of the requirements of | 
carrying out the said Plan, and asa reserve for the | 


uses of the New Company, in the discretion of the 
Managers. 

Payments hereunder may be made at our office, 
as above, or at the office of Drexel & Co., Fifth and 
Chestnut Streets, Philadelphia, or of J. 8. Morgan 
& Co., London. 


J. P. MORGAN & CO., 
Reorganization Managers Philadelphia & Reading 
Railroad Co., under said Plan and Agreement 


TO THE HOLDERS OF 


PHILADELPHIA AND READING 
RAILROAD COMPANY’S 


General Mortgage Bonds, 

First, Second, and Third Preterence Income 
Bonds, Deferred Income Bonds, 
Stock, 

NEW YORK, PHILADELPHIA, and LONDON, 

November 6, 1896. 

Referring to our circular of May 6, 1896, notice is 
hereby given that after November 26, 1896, no fur- 
ther deposits of the above-described bonds and 
stocks will be received under the plan of reorganiza- 
tion. 

Deposits will be received up to that date, but only 
on payment of the assessments in full, with six per 
cent. interest from the dates when the several in- 
stalments were due and payable, and a penalty of 

$20.00 per $1,000 General Mortgage Bond 
and First, Second, or Third Preference Income 
Mortgage Bond. 

$1.00 per shareof Stock. 

50 per $1,000 Deferred Income Bond. 


J.P.MORGAN & CO., 
23 Wall Street, New York. 


DREXEL & CO., 
Fifth & Chestnut Sts., Philadelphia, Pa. 


J.S. MORGAN & CO., 
22 Old Broad Street, London. 


UNION TRUST CO,, 


DETROIT, MICH. 





Capital, $500,000. All Paid In, 


D.M. Ferny, Pres. ELLwoop T. HANcE, Sec’y. 





OREGON RAILWAY 
AND NAVIGATION COMPANY. 


TO THE HOLDERS OF CERTIFICATES 
OF DEPOSIT OF THE NEW YORK SE- 
CURITY AND TRUST COMPANY, THE 
UNITED STATES TRUST COMPANY OF 
NEW YORK AND THE STATE TRUST 
COMPANY, REPRESENTING RESPEC- 
TIVELY CONSOLIDATED MORTGAGE 
BONDS, COLLATERAL TRUST MORT- 
GAGE BONDS AND STOCK OF THE ORE- 
GON RAILWAY AND NAVIGATION COM- 
PANY, 

NOTICE IS HEREBY GIVEN that on and 
after MONDAY, NOVEMBER 23, 1896, the 
NEW YORK SECURITY AND TRUST COM- 
PANY, No. 46 WALL STREET, NEW YORK 
CiTY, will, upon presentation to it of the certifi- 
cates of deposit above mentioned, deliver to the 
holders thereof in exchange therefor the Consoli- 
dated Mortgage Bonds of The Oregon Railroad and 
Navigation Company and the Stock Trust Certifi- 
cates of the Central Trust Company of New York, 
representing, respective!y, Preferred and Common 
Stock of The Oregon Railroad and Navigation 
Company to which such holders may be, respect- 
ively, entitled under the provisions of the Plan of 
Reorganization, dated September 6, 1895, and 
amended February 5, 1896. 

Holders of certificates of deposit who may be en- 
titled to receive bonds in amvunts less than $1,000, 
or to receive certificates representing preferred 
or common stock in amounts less than one share, 
may at their election either receive scrip represent- 
ing such fractional amounts of bonds or certificates, 
or buy or sell fractional amounts of bonds or certi- 
ficates sufficient to entitle them to a $1,000 bond or 
to a certificate representing a full share of stock at 
prices which will be tixed from time to time by the 
General Reorganization Committee, the New York 
Security and Trust Company acting as the agent 
of the Committee for the purpose of making such 
sales or purchases, 

Arrangements have been made with The Oregon 
Railroad and Navigation Company, whereby the 
New York Security and Trust Company will, at the 
time of delivery of the new consolidated mortgage 
bonds, also, on presentation, pay the coupon due 
thereon on December 1, 1896. 

For the purpose of determination of the securi- 
ties to Which the holders of certificates of deposit 
may be entitled and of preparation of such securi- 
ties, it will be necessary that a few days elapse 
between the deposit of the certi‘icates of deposit 
with the New York Security and Trust Company 
and the delivery of the new securities, and said 
Trust Company will therefore issue temporary 
receipts for the certificates of deposit to be ultim- 
ately exchanged for the new securities. 

Dated NEw York, November 9, 1896. 

ALFRED 8s. ee 


airman. 
W. L. BULL, 
GEORGE COPPELL, 
CHARLES 8S. FAIRCHILD, 
ARNOLD MARCUS, 
JOHN CROSBY BROWN, 
A. A. H. BOISSEVAIN, 
HENRY R. REED, 
General Reorganization Committee. 
EVARTS, CHOATE & BEAMAN, Counsel. 
HOWARD C. TRACY, Secretary. 
15 Wall St., New York City. 





SPECIAL NOTICES. 
GARNER & CO., 


NEW YORK, JU. S. A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS, 


WORLD’S FAIR MEDALS. 
CHICAGO. NEW ORLEANS. 





PARIS, 





8 
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FINANCIAL. 


JNO. C. LATHAM, JR., 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS ano BROKERS, 
16 BROAD ST., NEW YORK. 


27 Years Membership in the 
New York Stock Exchange. 


KEAN, VAN CORTLANDT & 00., 


BAIN ERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


HOLMES & CO.. 


61 BROADWAY, NEW YORK. 
Members of the N. Y. Stock Exchange. 


Receive Accounts and Deposits of Firms, Indivi- 
duals, etc., and allow interest on daily balances. 
Buy and sell for cash or carry on margin at lowest 
rates of interest on the New York, Philadelphia, 
Boston and Chicago Stock Exchanges, Stocks, 
Bonds, Grain, Cotton, etc. 


Branch Office: Hoffman House. 





CHAS. FRASER. 














N. WEEKES. ED. McCARTHY. A. H. PIERCE. 


WEEKES, McCARTHY & (0, 


BANKERS, 


GALVESTON, TESAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler’s Credits 
furnished, availabie in all parts of the world. 


INSURANCE. 
THE 


MERCANTILE CREDIT GUARANTEE (CO, 


OF NEW WORK. 

CASH CAPITAL, “ ° $200,000 
Deposited with Ins. Dept. State of N. Y., $100,000 
HEAD OFFICE, 253 BROADWAY, N.Y, 
AGENCIES IN ALL THE PRINCIPAL CITIES 


Issues Policies insuring merchants against losses 
through the —e of their customers, 


M. DEEN, President. 
J. W. Hixxy, Vice Pres't C. Vincent Smrru, Sec’y. 


Losses paid in 1894, $168,777.79 














FINANCIAL. 


FINANCIAL. 





FIRST NATIONAL BANK, 


OF CHICAGO. 
$3,000,000 
$2,000,000 


Capital . « 
Surplus, = - 
Foreign Exchange, Bonds. Accounts of 


Merchants, Corporations, Banks and Bankers | 
solicited. 





Guaranty Trust Co. 


of New York. 


Formerly New York Guaranty and Indemnity Co. 
Mutual Life Building. 

658 CEDAR STREET, N. Y. 
CAPITAL, - - - - $2,000,000 
SURPLUS, - - = $2,000,000 

ACTS AS TRUSTEE FOR CORPORATIONS. FIRMS, 
AND INDIVIDUALS, AS GUARDIAN, EXECUTOR. 


AND ADMINISTRATOR. TAKES ENTIRE CHARGE 
OF REAL AND PERSONAL ESTATES 


INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate. 
ALTER G. OAKMAN, President. 
ADRIAN ISELIN, Jr., Vice-Preside: 
GEORGE R. TURNBULL. 2d. Vice President 
HENRY A. MURRAY, Treas. and S$ 
J. NELSON BORLAND. Assist. Treas. one Sec, 
DIRECTORS. 
Charles R. Henderson, 
Samuel D. Babcock, Adrian Iselin, Jr., 
George F. Baker, Augustus D. Juilliard, 
George S. Bowdoin, James N. Jarvie 
August Belmont, Richard A. Me Curdy, 
Frederic Cromwell, Alexander E. Orr, 
Ww alter R, Gillette, Walter G. Oakman, 
Robert Goelet, He ay H. Rogers, 
. Haven, H. McK. Twombly, 
Oliver Harriman, Frederick W. V = 
R. Somers Hayes, William C. Whitt 








SPECIAL NOTICES. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 
Remington Bicycles, 


313 & 315 BROADWAY, NEW YORK. 





UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 


“The 


Wemington 


Typewriter 
Is one of the strongest machines 


made, is difficult to get out of order, 
and easy of adjustment.”—Philadelphia 


Evening Telegraph. 


W ycekoff, panenne & Benedict 
327 BROADWAY, NEW YORK. 





Examine the 
New Model Number 





BANK VAULTS. 
SECURE BANK VAULTS. 





Genuine 
Welded Chrome Steel and Iron 


Round on" Flat Bars and _5-ply —. and Angles 
OR SAFES, VAULTS. &c. 
Cannot % Saw a: Cut or Drilled, a positively 
Burglar- -Proot, 


STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 


CHROME 


Sole Manufacturersin the U.S. Brooklyn, N.Y, 








GUNS, BICYCLES, 


AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 
AND 


SPORTING Goops 
OF EVERY DESCRIPTION. 


E. (. MEACHAM ARMS €0., 


ST. LOUIS, Mo. 


| WM. BIGELOW, Vice-Prest. T. E. 


HIRST NATIONAL BANK 


OF MILWAUKEE. 
CAPITAL, - += $1,000,000. 


Transact a General Banking and Foreign 


Exchange Business. 
OFFICERS. 
F. G. BIGELOW, President. F. J. ret Cash oe 
AMP. Asst- 
F E. KRUEGER. od ew Cash 
a yg the RS. 
Cc. F. PF ISTER, 


. C. PAYNE. 
TRE DD. T.GOLL, F. VOGEL .jr., 
WM. BIGELOW. E. MARINER. 








FOREIGN BANKS. 








MARTIN'S BANK (Limitep) 


LONDON, ENGLAND. 
$4,860,000 
2,430,000 
297,675 


CAPITAL SUBSCRIBED, 
CAPITAL PAID UP, . 
RESERVE FUND, -« - 

@ $4.86 — £1. 


Foreign Exchange and General Banking Business. 








DIVIDENDS. 
THE AMERICAN COTTON OIL COMPANY. 


Dividend No. 10. Preferred Stock. 

No. 46 CEDAR St., NEW YORK Clty, Novy. 6, 1896. 

The regular semi-annual dividend of Three (3) 
per centum upon the outstanding Preferred Capi- 
tal Stock of the American Cotton Uil C ompany has. 
this day been declared out of the net protits of the 
Company, payable on the 1st day of December, 1896, 
at the Bank of Messrs. Winslow, Lanier & Com- 
pany, No. 17 Nassau Street, New York City, to the 

olders of record of such Preferred Stock, upon 
the closing of the Preferred Stock Transfer Books. 

The Stock Transfer Books of the Company — 
be closed on Thursday, the 12th day of November, 
1896, at 3 o’clock P:M., and will remain closed 
until Friday, the 4th day of December, 1896, at 10 
o’clock 

By order of the Board of Directors. 


JUSTUS E. RALPH, Secretary. 











Office of 
The Board of Directors 
AMERICAN EXPRESS COMPANY, 
65 Broadway, 
NEW York, November 11, 1896. 

The Board of Di: ectors of this Company has this. 
day declared a dividend of Three Do lars ($3) per 
share, payable on and after the second day of 
January next. 

The transfer books will close on the 5th day of 
December, 1896, at 12 o'clock M., and reopen on the 
4th day of ‘January, 1897. 

By order of the =— 

. G. CLARK, Treasurer. 


SPECIAL NOTICES. 
Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED. 


Binders’ Album Boards and Building 
apers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST... NEW YORK. 


PACKER AND DEALER IN PAPER STOCK. 














DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 


361 & 363 WASHINGTON ST., NEW YORK. 











